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Wall Street My;tz'ﬁed by Failure of Stocks to Advance in Line With Industrial Situation---Railroad Issues R;actt'onary

THE STOCK MARKET OF THE WEEK
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Total sales for the week, 1,018,783,

The following table shows the highest, Jowest, and closing prices, Individual
Bales and net changes of securities sold on the New York Stock Exchange
last week. High and low prices are given for 1911 and for 1912 to date:

n - 5 —~W ding August 24.—
High-lll-'ow. High. Low eek ending Augt
Ti% 4% 8 60

Low, Cios.N.ch,
L
By 80% 4+ %
MY Y + %

Amalgamated Copper .........258,100
Am, Ag. Chem..,,....... . ver 1,600
Am. Beol BUBAL.. ....oiv crnvises 1,800
Am. Brake 8hoe & Foundry., 20
Amerioan Can......... o wesvanss #6400
Ameriean Can Pf....c.ov vuvnines 2,800
American Car & Foundry ... 7,90
Ameriean Cotton O11 ..,,.. vees 4,800
Amerlcan Cotton Ofl Pl 150
American H. & L. pr......... 300
American lce Becurities .,...., 0,300
American LinSeed ......covivee 4,300
Ameriean Linseed pr.......... 5,80

American Locomotive ..,... v 6,300
Americen Locomotive pr.....
American Malt pfa .....
American S8melting .....ovus
American Smelting pr .......
Am. Bmelt. pr. B..oiveiies

Amerlcan Bnuff....
American 8nuff pr
Amerjcan Steel Fou
Ameiicen Sugar.,.........
American Bugar, pr ....
American Tel, & Tel ...... B, 200

§ Bales High.
Bi%

American Tobacro pr ... 100
American Woolen.......vaviaess 1,500
American Woolen pr .. ..... . 600
Amerjcan Writing Paper pr.., 30
ADRCONAR cvvivssiclidinenaniisnas 7,900
Assets Reallzation Co.......eue 800
Atehison ................. cerenes 18,600
Atchigon pf. .oveevivinnarane BPato 1.
Atlantle Coast Live ,.......... B00
Baldwin Locomotive pr........ 200
Baltimoie & Ohlo....... DT 2,82
Baltimore & Ohlo, pro.c.e.. 100
Bethlehem  8teel........ veassnss 18,600
Bethlehem Steel pro..c...... vee 6,850
Brooklyn Rapld Transit. 7,700
Brooklyn Unlon Gas...... 200
Brunswick ....... - 1,000
Butterick Co. ... Sovasabava 200
Canadlan Paelfle, . .ooviiiee. 42,300
Central Leather .........oeeeee. 3,500
Central Leather pr.....

Chesapeake & Ohlo...,ievee., 12,800
Chicago & Alton.......veeiennes 150
Chicago & Alton pr.......... ses 100
Chic. & Great Western....,... 4,80
Chi. & G. W, pr........ . 1,700
Chi., MilL & B8t Paul., 14,700

e

Chicago & Northwest, 1,718
C, Bt. P.,, M. & O........ 200
Chie, Unlon Tract. etfa........ . 00
Chie, Union Trac ctfs. pr... 100
Chino Con, Copper............. 25,800
Colorado Fuel & Iron ......i.. 1,

Caolorado Southern .....vvieee. 106
Corn Products ........... 6,600

Delaware & Hudson ,

Denver & Rio Grande b0
Denver & Rlo Grande p 200
Distilling Becur‘ties ... 13,700
D, 8 B & A... 19
Brie ciiciceisnree . veo BLEOO
Erle 1st pfd....... v 2,300
Erie 24 pfd.....c.c.couvuu.. e 1,000

Federal Mining & Smelting.. 100
Federal Mining & Smelt. pr... 1,000
General Chemical..............

General Electric Co .
Gepernl Motora,, ...

General Motois pr
Great Northern pr.. ...
Illinois Centyal. o,,,..,.
Interboro- Metropolltan
INter=-Metro pr..e.vsvees ses
International Harvester ctfs..
Inter. Harvester pr, ctfs....... 60

International Paper ......... . 2,000
International Paper pr........ 1.2m
International Pump .....e000.. 7

Kansas Clty & South ........ 2,800
Kansas Clty & Southern pr... i
Keokuk & {)ea Molnes ........ 100
Knlck. lee of Chi, pr.,.... vere 200
Lackawanna Steel..... .ccocinves 900
Laclede Gas .......... sesnes 200

Lake Erle & Western pr....... 100
Lehlgh Valley R. R.... A

Toulsville & Nashville .
Mackay Companles pr
Manhattan Elevated ..

May Department Stores ....... o
May Department S8tores pr.... am
Mercantile Marine.......... seee 2500
Mereantile Marine pr ....ovvvvu. 1,600
Miami Con. CopPPer ,....vevvues 14,710
Minn. & 8t. Louly ............. SN
Minn. & St. Louls pr ....... irdi N0
M. B P, &B.8te, M.....ooans 2,300
M. B P. &8 8 M pr ... b i)
Mo., Kansas & Texps ......... 2,800
Mo., Kansas & Texas pr.... L]
Missouri Pacifie. ........ ...... 5,000
Natlonal Biscult......... ...... 2,800
National Enam, & Stmpd..... b, 200
Natlonal Enam. & Stmpd, pr.. 10
Natlonal Lead ........c.. siveee 700
Natlonnl Lead pr...... . o
Nat. R. R. of Mex 2d 100
Nevada Con. Copper

N. Y. Alr Brake.....

New York Central .......

N. Y., Chl. & 8t. Louls ...... am
N. Y. & 8t, L. 24 Pr ccovenivnn. 11
N. Y. N H &H ............ 485
New York, Ont. & Western., 14.600
Norfolk & Southern .......... 100
Norfolk & Western ..... wissas 4,000
Norfolk & Western Prooceeces, 200
North "Amerlcan......veeveeurna. 7800
North, Ohlo Tr. & L. Co...... 100
Northern Pacific. ........... . 85,600
Paclfic Tel. & Tl . 4,000
Paclfic Mall . ..........
Pennsylvanin Rallroad . see 16,400

People's Gas & Coke
P, C, C, & 8t L .
Plitsburgh Coal......ccvvcvivennes
Plttgburpgh Coal pr
Plttshurgh pr..........
Pressed Steel Car.........
Pressed Bteel Car pr ...
Publlc Serv. Corp of
Pullman Palace Car
Raliway BSteel Spring

Rallway Steel Spring pr....... 106
Ray Con, Copper..... - oo 27,100
Readlng .....ccovcnvnnes veranesa. 211,200
Reading 1st pr...... tesesssnsnsans 1,000
Readineg 24 pr ......ovuus A — 200
Republle Iron & Bteel ........ 5800
Republic Tron & Steel pr ..... A, 700
Rock Island ..... ......ciceeene. 3,400
Rock Island pr..........vvveese. 2,600
Bt. L. & Ban Francisco ....... S0
Bt. L. & 8. F. 3 pr........... 2,60
Bt. L. & B, F. C. & E.llLstock 2
8t. Louls & SBouthwest ......... 2,500
St. Louls & South west pr....., fim)
Bears HRoebuck, ., ..... cenenss o000

Sloms Sheff, Sleel & Tron....... 4400
Sloss Sheff. Stecl & Iron pr.., 100

Southern Pacilite....... ..oveiee 5,100
South Porto Rico Sugar ...... 100
Southern Rallroad.... .. 20 400
Southern Railroad p o 4400
Standard Milling. .. 400
Standard MIUNE pr.oc.ee vuovnnes 200
Tennessee Coppe r..o. veeven.s 12,70
Texas & PACINC, . .oin vinennes 00
Tex, & Pac. Ld, Tr....coiv vene 100
Toxas COMPANY ....vvivs varennes 025
Third Avenue R. R..... .ip,.. 2,060
Toledo, Ry. & Light .......... 1,100
Toledo, St. L, & Western ... ri]
Toledo, 8t. L, & Western pr. Hny
Twin Clty Rapld Transit., ,, 100
Undorwood Typewriter Co.... BN
U'nlon Bag & Faper pr...... oo LAWK
Union Paclfe, ., w . cccrerssannnes 122,060
U'nfon Paclfle pr...ccivevsscorars L]
United Clgar Mg, pr......... 101
United Diry Goodg 21K
United Ry. Investment pr.... 200)
U, 85 C, Iron Flpe & Fy....,.. a1
U. 8. C. Iron Plpo & Fy, pr.. Ll
1 B, Industria! Aleohol .... 1,000
1. 8 HRealty & lmp 400
", 8, feduc & [tefin, pr.. 100
1 8. Rubhber.... 1.5
i, B Rubber, 15t proo.c.ee.., L
1. 8. Rubber 2d p

U, 8. Steel. ... tesasdimtanane

U. B, Btee]l pro... scovveiionaanas

Utah COPPeET. ... svvvrrnvenssnss bLOOD
Virginla Car. Chemical........ L]
Va ITron €. & C.oovivrrvnnnnes =N
WADASN . covcrnrnrrstssarcanrasrns 1,0
Wabash Pro..oc.ee scssnsies ad 1,800
West Maryland........c.ocovuuiin 2,500
Waestern Maryland, pr........ B
Wentern Unlon Tele............ wi)
Westinghouse MIE.......c.o00.. 12,000
Westinghouse Mfg, pr T 1%
Wheeling & Lake Erie eo A, 200
Wheellng & Lake E. Ist pr.... 40

TEx.rights. *Dealt In for first time this -\:uvk.
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HEAVY BOND LIQUIDATION CAUSES
GENERAL DISQUIET IN WALL STREET

High Class Railroad Issues Freely Sold by Dealers Ready to Make Concessions in
Price—Hostility of Legislators Is Cause Assigned for Unusual Action,
General Business Outlook Favorable,

BY JOHN GRANT DATER,

Special Financial Representative the Munsey Publications.

NEW YORK, Aug. 3. —From time out
of mind it has been held in Wall Street
that the stock market always discount-
ed events by advancing in antlcipation
of any general industrial improvement
long before the development assumed
a definite shape, or by declining in the
case of an Impending contraction
months before any signs of diminishing
activity were observable. Why the mar-
ket has not lived up to its traditions
on this occasion Is mystifying to the
rank and file in the Street, for the in-
dustrial revival is now clearly apparent,
yet it was preceded by no such anticipa-
tory movement in securities as the spec-
ulative fraternity counted upon, and it
seemna utterly impossible to arouse pub-
lie Interest in speculation.

Assuming that Wall Strest has not
lost ita potency In anticipating develop-
ments, but merely missed fire on this
oocasion, there 1is another question
which deeply concerns the speculative
element, That Involves a determi-
nation of the question: What pos-
sible situation or condition In the future
Is the present unsatisfactory market
discounting? Durlng the week the
course of securities was most disap-
pointing, the more so, perhaps, because
the moderate revival in activity and the
strength of prices In the preceding in-
terval encouraged the hope of a better
movement. This was not reallzed, how-
ever, except In the case of a few in-
dustrinls and specialties. Activity was
much curtailed, and the rallway issues
on the list were distinctly reactionary.

Industrials vs. Railroads.

The cleavage In the market bhetween
the rallroad and Industrial shares was
more pronounced, |f anything, than has
been witnessed in this particular for a
long time. In fact, the market acted
very much indeed nas If rallway shaces
had been under a slow lgwdation for
some time past, for they ylelded readily
to light pressure and made poor recov-
ery. The 8Btreet had no more satisfac-
tory explanation to offer for thelr heavi-
ness than the rabld hostllity to the rall-
ways manifested by Congress and the
Administration In passing the Panamn
canal bill, but that was an event
chargable to developments of the pre-
ceding Interval rather than to the week
under review.

It was, however, in the hond dlvision
that Wall Street showed Its most un-
favorable phase. That lquldntlon s
running in that quarter Is unmistakable,
and, moreover, it seems to be gathering
force and Increasing tn volume. Rond
deallngs on the exchange, to be sure,
showed a falling off, but probably not 10
per cent of the transactions In bonds In
this city are passed through the ex-
change., Tha largest Aecalings are “over
the counter” In hond and Investment
lcuses, and In this quarter Increased
offerings were reported by Investing In-
stitutlons and Individuals, who were
willlng to make concessions In price.
The offerings were chiefly high-grade
rallway |ssues of strict Investment char-
acter, and the liquldating movement is
assuming proportions which are really
becoming Adlsquleting.

Liquidation In Bonds.

Quite possibly, as verv manv econo-
mists maintaln, the heavy production of
gold In recent years, altering the worth
of Investment capltal, 18 the great un-
derlylng factor In depressing high-grade
bonds, but superimposed upon that are
other factors, such as the high cost of
living, which s diminishing surplus
everywhere and forcing men to seek
higher Income ylelds; the heavy output

of well-gecured public service corpora- |

tion bonds, returning from 5 to 6% per
cent, which are finding mcreased favor
with Investors, and fnally the ‘dimin-
ishing net earnings of the steam rall-

roads, and the hostility shown toward |

them by legislative bodles and commis-
slons, including the Interstate commercs
board, It would really seem as though
the old type of 4 per cent rallway mort-
gage bond had not a friend on earth at
the present time, and it 15 evldent from
an Inspection of bond dealers’ offerings,
which now Include very few guch Issues,
that they are golng out of fashion—at
least temporarily,

What an Investor ought to bear in
mind at the present time is that the
rallway mortgage bond Is the best gen-
eral Investment issue which the coun-
try affords, and that &t prevalling prices
they &are returning attractive ylelds,
Many of them, in fact, are selling today
helow the panle prices of 197, 1t seems
to me that many bond dealers are pur-
sulng a very short-sighted policy In
turning & cold shoulder to the high-
grade rallway bonds and in forecing the
sale of Issucy less well secured, which
doubtless give them a larger profit, for
if the standard rallway 4 per cent mort-
gage bonds are eventually depressed to
u b per centl basis, which some dealers
prediet, we may rest assured that poor-
er lssues will not remaln Immune,
Though the deeline In these high-grade
lesues entalls enormous losses through
depreclation on  Investing  institutions,
the Inereased ylelds ought to appeal to
new Investors, for nod in ¥cars have
they been able to buy bonds .ef such
high class Lo such advantage.

Optimistic On General Business,

It strikes one as wholly anomalous to
tyrn from the situation as presented In
Wall Btreet to that presented by the
country In general, It |ls well sum-
marized In the report of business con-
ditlons by Dun‘s Heview as follows:

“With crop  prospects  Increasingly
brilliant, with the principal Industrica
working to full normal capaclty, with
trade distribution continuously expand-
ing, and with business sentiment becom-
Ing dally more amd more confldent and
buoyant, the whole situation, both n
fundamental conditions and in volume
of transactions, I8 better than It has
heen for years, The problems now are

not those of depregsion, but are bhe-
coming those of prosperity., It ls no
longer a shortage of orders, but a ca-

pacity to supply demands, A shortage
of labor, not mloneé In the wheat Nelds,
but In gome of the industries, Is report-
d, and there s p prospect of a short-
nge of rallway cars Lo carry the traffic
of the country.”

The above is a highly optimistic view
and it might be qn.'l.lf:‘la-d by pointing
out that desplte Inereased gross rallwoy
enrnitgs, net results are not wholly
satisfactory and are yvery poor indeod
with some Important corporatlons and
that desplte expunding business, the

high cost of labor and matertal, leaves

very samall profits for manufacturers
and traders. Nevertheless, there can
no longer be any question of (he sub-

stantlal character of Industrial Im-
provement. It Is the more remarkable
when one conslders such features as
the apathetic and unsatisfactory stock
market, the unmistakable liquidation
which Is progressing with the very best
securities In the country, as previously
noted, and the unuartﬂn and puzsling
political situation. To a casual observ-
er, the political téndencies and the de-
velopments seem anything but reas-
-url:g. but the country appears deter-
min to go forward anyway.
The Riddle of Situation,

Who oan read the riddle of this situ-
atlon? Wall Btreet attributes its un-
satisfactory market, largely If not sole-
ly at the present time, to political une
settiement, while the merchants and
manufacturers, which have vastly mors
at stake In the political outcome, Ao
not appear disturbed in the slightest de-
gree. Wall Street 1s but a reflective
market; it Ia not a producer at all, ex-
gept In the securities it manufactures
and these are merely lssued on the in-
dusries or utllitles created or uged by
others, The merchants and the manu=
facturers buy and sell the real products
and artlcles and work them up in pro-
cesses, and one would look there If
anywhere for retarding Influences from
politics. Yot they are cheerful and
active while Wall Btreet 1g disgquletend
and apathetic, Both cannot be ht in
their appraisal of things but which is
wrong or which will prove to have been
u‘rngs the business man or the finan-
cler?

At pressnt 'Wall Street, nor for that
matter, the country In general, has no
very clear {den of the outcome of the
cAmpalgn, nor is it lkel, that anyone
will be able to obtaln o line on polltical
tendenclos untll after the HSeptember
elections. and perhaps not even then
Vermont holdas her election on the 3d
of the month and Maine on the O},
and It Is not expected that Wall Btreet
will wee much change In Its market
untll after these evenls anyway. Rut
It is difcult to say what outcome from
the September States, would be regard-
ed ax a bulllsh argiment in the finar--
Clul distrlet. Under the old order of
things, with two candklates running
it woull ot be gifficult to decide, hul
the triangular contest compleates the
fituntion beyond Wall SBtreet's present
abllitien to fathom it. As the financial
dletrict views the matter, |t ean expect
no unusual favors from elther eandl-
date, and, perhaps, that ‘fact explains
the unsatisfactory market best.

News Developments,

The news developments of the weak
were for the most part of routine char-
fcter, and whlile these were generalls
favorable, none of them were sufficlent-
Iy Inspiring to Impart an Impulse tn
speculation. Crop advices despite the
usual confiict of expert opinion, were
interpreted as satsfactory in relation Ly
practically all the Important staples,

and encovraging reports hoth as to sus-
tainad activity, and price tendencles
were forthcoming as to lron and stecl
and copper. These latter were utllized
by pools und cliques nmong the pro-
fesalanals, to create demonstrations in
the Steel and Copper stocks, but stock

was frecly supplied on the advances,
and as the publle showed no dlspos'-
ton to participate In the movements,
they wpeedily flattensd nut. One featurs
of interost, however, was the advance
of Steel common stock to 75, the high-
est pont touched In more than a year.

An evidence of expanding business
which was not viewsd with entire faver
was contathed in the Government report
of international trade ror July, th
imports and exports broke the previous
high record for this month in the coun-
tr¥‘s history, but the expansion In Im-

ris was mo much larger than the gain

exports that an excess of imports of
$1,822,008 resulted. This 18 the first {m-

rt excess since August, 1910,  when
he alarm wae soundea over the coun-
try's extravagant purchases abroad. As
a hatter of fact, the total imports for
August, 1010, were $117,815,501, while those
of last month were $1481503.903, or more
than §81,000,000 larger. From this It
would seem that the ecountry's hrief
spusm of economy in rorelgn buying
had passeqd away entirely, and that a
new era of extravagnes ws ushering In.

The Money Market.

The money murket abroad showed a
relaxing tendeney during the week, both
In London and Paris, and the local
market gave no slgns of Increased ten-
slon, though at thix meamon of the year
the natural tendencles must be In that
directlon. Desplte heavy subtreasury
transfers of currency to the West for
crop-maving purposes, no actusl short-
age of money has occurred, but If gen-
eral business continues active, higher
rates are Inevitable, for the banks must
meel a threefold demand tp provide for
business needs, crop-moving, and to
nnance certain new wnterprises. In von-
sequence It Is not llkely that there wili
be any great abundance of funds for
purely speculative purposes. One Hig-
niflcant slgn of this was a heavy ship-
ment of securities to Lomdon, not repre-
senting forelgn Investmoent purchases,
but In order to take advantage of lowey
hnrrsllu{ charges In the forelgn muap-

et,

That local banks are husbanding thelr
resources I8 evidelced by the above.
and ilsg by thelr present reluctance to
invest extenslvely in commercial paper,
originating out of town, even at the
prevalllng rates of 5 Lo bl per cent
for choice single name bills, and 5%
to 8 per cent for other pnames. The
continued ease of call money, which
ranged during the week between 214
and 3 per cent, together with the apathy
In the stock market, naturally relieves
the time money market of undue pres-
Bure, but time money s by no means
as abundant as the rate of 6% to 48
per cent for five and six months' loans
would Indicate.

The bank statement reflected casgh
losses of $4,011,000, according to the
report of averages, and of §7,475,000
according to that showing actual condi-
tlons. This Indicates that the crop-
moving demandg has developed ynusual-
ly r:arr)'. The surplus reserve decrease,)
6680 In the average report, and
$85.206,10 In that of actual conditions.
The above were the sallent features of
the statement, and they would seem to

IN LOCAL FINANCIAL CIRCLES

By L A. FLEMING.

In many waye It Is better to have one
publie utility system rather than two or
more. It is easier for m munioipality
to secure concesslons for privileges
granted where there I8 one head to
represent the utilities than whara thers
are several,

Of all the useless nulsances the dou-
ble telephone system, although operated
in many coitles, Is the very worst. It In-
flicts double expenses on those who
must be within call at all times, makes
iwo phones In a business office and In
a home préactically a necessity.

It may sometimes be used to whip a
too Independent corporation into Ine,
but ¢ expense ocomes on. the people
of the ecity, who would be better off
without the lesson, ana could better af-
ford to stand the evils that they have
rather than the addeda cosits of double
telephone tolls,

One corporation has frequently man-
aged, and Washington needs no Infor-
mation as to particulars, to make It de-
cldedly Interesting In the matter of tolls,
even for the largest pervice, and press-
Ing for the plain people who would use
? phone two or three times a day to or
rom a modest home, w

Washington is better off than the two
phone citlea, and even lower tolls should
not warrant the admission of a second
company.

One of these days, mayhap, before the
people know It, there will be one trac-
tion company In Washington, and with
that day will come universal transfers,
more lines, more cars, and a practical
rafliroad man to stand between the com-
puny and the lawmakers, ylelding and
taking, for the benefit of the people and
the shareholders.

But when it comes It will come through
the enactment of Congress on an order
to Ret togelher,

An effort was made a year or a little
longer ago to bring about the consolida-
tion, but met with no encouragement
on the part of one corporation. Bince

then the stock of the other has ad-

vunced many points and become very
strong In th emarket.

Even owners of gold mines have been
known to sell them.

And the day wlll come when this
union will be effected, to the Rgreat
benefit of every citizsen of Washington
and the sharcholders of the traction
companies.

Congress ought to force it in the in-
terest of the poople

Washington has about as much use
for two telephone systems as It has for
two gas corporations.

The exlsting muddle between the mi-
nority shareholders of the Georgetown
Gas Company aund the directors of the
Washington Gas Company, owner of
the majority of the Georgetown stock,
ought to lead to a compromise and one
Eas company.

Waghington is not a large city. Rock
Crevk, a pretty stream, a rocky path-
way to the river for dralnage purposes,
divides the territory of a very modest
40,000 population elty between two gas
corporations.

Georgetown {8 & memory, a section of
the eity dear to the old-timers. The
Georgetown Gas Company has never
been much of a moneymaker, probably
never will be, within the next twenty
years, with apologles to some of G. G.
Co, directors

But the Georgetown Gas Company
does own a franchise beyvond Rock
Creek. Thereln is Its value.

. Btock that showed on the records of
the Exchange In 1908 to the extent of

indicate that money ls destined to be | 203 shares at 65 to 54, In 1909 469 shares

an important factor fn the market Ofi

the near future.

at 66 1-2 1o 60, and in 1910, 79 shares at
B5 to 60, has been pushed up recently to

130 a share, with a sale privatel at 140,
True, it 18 a cnrp.o.?u on  with smnalil
capitalizsatipn, small bonded debt, small
Bross earnings, and smalier net returns
on Investment. All of which i# nothing
agalnst the Qeorgotown Gas Company.

For nearly seventeen years control
has been owned and uxercised by the
Washington Oas Company, many of
the pré sent directors of the Georze-
town Company ncting In harmony w.*%
the owning company during the long
period when paternal or material care
Was exercised west of Roek Creek,
using al 'rogatives, and sexercising

! rights which they themeelven now deny

to the owners,

——

In politles enustle comment results
from certaln INMANSUVErs,

-

Business |8 a game. Sometimes It
Pays to run wild on the bases; to sace
rifice oneself for the advantage of the
team to put over the winning run,

A matter of §180 a ahare Is a big
price for Georgetown Gan stock; it
couldn’t have been purchased In the
last century for -much less, and the jast
decade for materially below 50 par
cent of the asking price, and some
there be who, not in the distant past,
recefved much less than half the $160
i share.

Even at the extravagant price the
Washington Gag Company would be
making an excellent  bargain If it
could ahsorh the Cleorgetown Gas
Companr, take possession of the terri-
tory, eliminate the minority and hitch
the Georgetown malns te [t~ own,
and supply the gas gor the use of con-
sumers,

The Washinglon Gas Company hans
a productive capacity for much more
than the consumption east and west,
north and south of the creek

It would be able to handle the busi-
neas for a fraction of the cost of the
process of manufacture to the George-
town Company, and much mora than
mak# 6 per cent on the Georgetown
business,

It would reduce the expenses of the
Georgetown clreuit 80 per cent,

Congress would probably grant a mer-
ger of the two corporations withoug
much trouble, but Congresa has a way
these dave of asking something in re-
turn, What could the Georgetown end
of the proposition offer? "

In mn spirit of thankfulness, of melf-
congratulation, of charity or something
or other, the directors of the George-
town Gas Company cut the price of gas
from a dollar a thousand cublc feet to
By cents. And all the people shouted.
But the Georgetown Gas Company
might have secured the merger conces-
slon for this cut In the price of gan

Bome day the existing conditions will
end—they will have to.

The two companles, as stated before,
are not competing a lttle bit, For sev-
enteen years the union has been conses
crated and now {t is unholy,

Do we have to walt for the people
who have heen mixed up in {tfor sev-
enteen years and have voted both ways,
strajght and {n harmony, and have now
reverseéd themeelves, to pass on their
way before men who have not been
identified can take the matter by the
horne and solve the problem?

In the meantime the Washington Gas
Company, this side of the ecreek, I8 in-
creasing its sales at a marvellous rate,

There {8 no guff In it—the recelpts are
excellent and an Increase of $30,000 In
the vear's business {s a modest estl-
mate.

Bome da N there will be one gas and
elecirie light company, one street rall-
road corporation, perhaps one publie
utllity corporation,

It i’s getting to be the rule in other
citles, Why not in Washington?

CAPITOL BURNED BY
BRITISH 98 YEARS
AGO YESTERDAY

Foe Occupied City of Wash-
ington for Four Days
in 1814,

It was 6 o'clock In the evenlng of Au-
gust 24, 18l4—just ninety-elght years ngo
yesterday—when the British forces under
Admiral Cockburm Invaded Washington
and proceeded to sack the city, while
the defending mlilitla were rotreating in
wild disorder toward Georgetown an
Tenleytown, and while President Madl-
son and Dolly Madison had taken refuge
ir Vireginia.

The battle of Bladensburg, in the
morming had been an utter rout for the
Amerlcan forces, Only the sailors un-
der Commodore Barney had fought In g
manner worthy of the name. The Hrit-
ish troops and sallors camped on the
Cuaplitol grounds within 5 few hours
after the battle. They were astonishod
to find the structure totally undefended,
They set it in fames, then proceeding to
the Nevy Yard, where some American
sallor, In retreating, concoaled a large
quantity of gunpowder In a well, One
of the invading Britishers dropped a
mateh in the well, and 100 of his com-
rades dled along with him.

After burning the Capitol and tha
Navy Yard, Admiral Cockburn's men
raged the White House and the others
officlal  structures, They stayed In
Washington four days, having a gay,
hilarious time In the enemny's Caplial
On Aukvst 28, Admiral Cockburn or-
dered hie men to re-emburk at the vil-
lage of Benecdict, Chesapeake bay

It was exactly four years afterward.
August 24, 1818, that the foundation of
the new Capitel was laid. This center
portion of the great edifice on the hiil
which was then crected Is still stand-
ing.

SHIPS T0 ASSEMBLE

FOR NAVAL REVIEW

| Will Be Held October 12 in North

River, OF New
York,

The Navy Department has completed |

arrangements for the great naval re-
view In the North river, off New York
city. On the evening of October 12 there
will assemble there thirty-two battle-
ships, four armored crulsers, four
crulsers, twenty vessels of special type,
clght fuel ships, twenty-six destroyers,
seventeen torpedo boats, and nine sub-
marines, making a total of 120 ships of
all classes, withy a toral displacement of
more than 736, 644 tong,

Secretiry Mover has invited the naval
militia of several States to participate
In the pageant. Thetr ships will be
given berths with the war craft, and
officers end men will be gccommodated
wboard vessels of thy Atlantic flevt

With His Laughs and Smiles
Catches World in His Wiles

“Ha! Ha! Ha!" one continuous
string of ha!-ha's, making up the rec-
ord long-distance, riot-provoking and
contagious laughing spell yvet placed
to the credit of mirth in the District,
conatituted the disorderly charge on
which Albert Willlams, fat and red-
faced, was arralgmed In the Pollce
Court,

Bubbling over with spirits, material
and psychologleal, Williams, of about
230 pounds avoirdupois, ambled
through the swinging door of a Penn-
sylvania avenue intoxlcant emporium
into the busy thoroughfare late yes-
terday afternoon, according to the
testimony. There was apparently
nething out of the ordinary going on
in the street, certalnly nothing par-
ticularly humorous, witnesses declar-
ed. But Willlams had a sense of
humor which his feJow-mean lacked,
a sense which convulsed him and
made everything he looked at “really
f'unrly."

“Ha! Ha! Ha!" laughed the portly
Individual so convulsively that his
handkerchief was brought into play
to remove the beads of persplration
brought on by the extra exertion.
“Ha! Ha! Ha! [Isn't this a funny
world,” he continued without Iinter-
ruption and with the voclferousness
of a bellowing calf. The sight of the
shaking and laugh-convulsed man
held the attentlon of evervone within
a square's distance. The spirit of
mirth got inta the crowd and those
who tread the steps of the laugher
alko laughed. Boys, girls, men, and
women, heard the merZy Ha Ha's and

wondered what the erttv one WwWaa
lnughing at and jolned in as Iif strick-
en with the same spasms.

The sheep-like throng of laughers fol-
lowing did not embarrass the chief
laugher In the least. He waddled his
way northward In the thoroughfare,
ha!-halng comlnuoulll)-.

“Ha! ha' ha!" in lusty-lunged tones
rolied with every step from the humor-
stricken WilHlams. “Ha! ha! ha!" chor-
used the convulsed crowd that followed.
Automobiles stopped, and thelr occu-
pants also ha!-haed. Clerks and patrons
in shops and stores felt the tinkle of
the laugh In thelr blood, and made way
to the strest to see the cause of the
mirth.

By the time the slow-moving, record-
laughing Willlams had reached Seventh
street the laughing party had assumed
the proportions of a mob scene of &
melodrama, and bade falr to become a
mirthful riot. Several pollcemen—no, It
was not the reserves of the Sixth pre-
cinet as was at first rumored—made
thelr way into the laughers and at-
tempted to discover the cause of the dis-
orderly assembly.

“Ha! ha! That's him; there he |s
o-0-0fleer'" polnted out one of the
laugh-contorted party,

“Ha! ha! ha!” was the still lusty-
lunged reply of Willlams (n all ques-
tlons of the police as ta what made him
laugh. Even the arrlval of the patrol,
the trip to the station house, and the
sight of the desk sergeant, whn taok hls
name and charged him with being dis-
orderly, seemed funny to Willlams. He
lnughed untll he went to sleep In his
cell. He declared he don't know what
he drank to make him laugh, but sald
everything Immed|ately became extraor-
dinarily funny after he had {mblbed
“two or three.” On his promise not Lo
spread his Jaughs so promiscuously the
:‘u-x:‘ time, the court took his personal
ond.

ARMY BILL CHANGES
AROUSE OFFICIALS

Believed Schools Will Be Closed
and General Staff Reduced
and Crippled.

War Department ofliclals have been
aroused to Indignation by the discovery
of changes In the army appropriation
bill whieh they clalm will result In clos-
ing down practically &ll of the army

schools, Including the schools at Fort|

Leavenworth, Fort Rlley and the Coast
Artillery School at Fort Monroe.

The genernl staft will be reduced bhy|

Nfteen officers and the Army War Col-

lege staff will be erippled. The bill as|

It now stands will deprive of pay all of-
ficers below the grade of major, all offi-
cers who have not been on duty with
companies, batterles or troops for two
out of the last six yeuars,

Joint Board_ Meets.

The jolnt committee of the Chamber
of Comerce and Board of Trade on ar-
rangements for the convention of the
American Publie Tleulth Assoclation and
the Fifteenth International Congress on
Hyglene and Demography will meet

rlnm-nrl‘u\\' at noon &t the rooms of the
I

ward.  Further detalls about the pro
gram of entertalnment will be conslder-
ed John Dolph 18 chalrman of the
commltley

BANKRUPTCY ORDER
HELD IN ABEYANCE

Court Gives Cafe Republique Re-
ceivers Chance To Pay
Indebtedness.

Adjudication of the bankruptey pro-
ceedings against the Columbln Cafe
Company, which conducts the Cafe He-
publique, will be held In abevance for
one Year under the terms of an order
lssued by Justice Gould, In the District
Bupreme Court

Fred H. Geyer and Walter A. John-
ston, receivers for (he compuagy, be-
lleve that they will be able to put the
viife on a profituble basls, and made
this representation to the court. They
polnt out thut thg best Interests of the
creditors would be conserved by a de-
lay in the procecdings.

Justice Gould yesterdny signed an or-
der authorizing the recelvers to borrow
money to pay salaries and meet other
current expenses.

_R';lc&nh's VITAL
RESTORATIVE
Price §1. At all draggista. Always os

band at O'DONNRELL'S Drug Stors,
B3 T Bt uw., Mall orders solicited

UDGE MULLOWNY
DELIVERS WARNING
AGAINST “CAPPERS”

Complaints Made That Col-
ored Men Harass Police
Court Habitues.

Complaints of certatn colored lawvers
“‘capping” In and about the Pollce Court
bullding caused Judge Mullowny, of the
United States branch of the court, to
Issue a warning agalnst the practice yes-
terday from the bencr. The complaints
Invalve the allegations that attorneys
practieing before the two branches of
the court were dally holding up persons
who enter the Pollce Court bullding and
sollclting them to permit certain law-
yera represent them berore the court,

In this manner attorneys with offices
doing a legitimate law practice are
dally robbed of cases which they would
ordinarlly get, according to the com-
plaints filled with the fudges of the
court, Judege Mullowny declared that he
was determined to break up the “cap-
ping" practice. He threatened to ap-
point a committee of three lawyers to
Investigate the complaints, which are
filed In & general manner without refer-
ence to any particular case or person.

"If any of vou attorneys who make
these camplaints can bring me evidence
substantial enough to prove your con-
tentions regarding ‘capping’ In  this
court, T wll] see that the guilty person
or persons are prosccuted,” sald the
court, after speaking st length against
the unlawful practice,

Curb Market for the Week.
Illgll.Inw.Lalt.cI:;ﬂ
Anglo Amer. Ofl.... 19 18 19

Braden Copper ..... it 68 T 4+ 4%
Brit.-Amer. Tob.... 1 8 B + %
British Copper ..... Big i% bl

Giroux Cons....v.... 5% b s + %

Greene-Cananea

La Rose Cons....... 3% N4 3 - s
Manhattan Transit, 23 - e+
Nipissing Mines . § 7% T %

Un, Cig., Stor. (eld)286y 280 2% +2
Un. Cle, Stor, (new) 82%  S0% 921 4 34

U, B Motors,.....,.. 47 iy 4 — 1
U, 8. Motors pfd.... 1% 1i 17 =144
Yukon Gold. .., ve 0% M 3%

~ FINANCIAL

The Safest Investments

Are those that do not fuctuate Jduring dis-

| turbed conditions of the woney or stock mar-
| heta, First deed of trust notes (frst mori-

ages), well secured un real estate in Lhe
Distriet of Columbis, constitute “'glit-edge'
investucenta, They do not depend upon the
fAnancinl responsibility of Individuals or cor-
porutlons for thelr utabllity, and are exempt
trom taxatjun as personal property. We caa
supply such juvestmenis In dlllU!_;lI'lt. Iraun
M0 upward. Band for bookiet, "‘Cosverning
Loans and Investmants.'

SWARTZELL, RHEEM &
HENSEY CQC.

I WTH ETREET N. W,




